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THE FINANCIAL SITUATION

Aftor having rested In a atato of practical
deadlock for fully a month thu stock
markets equilibrium was violently dis-

turbed through a fresh outbreak of liquida-

tion which began on Thursday Und
continued with Increasing force during
the remainder of the week On the do
cllno that ensued the general stock market
reached tho lowest average level which it
has attained on thu protracted fall In prices
In addition a number of stocks foil to their
lowest market rating In and some
to the lowest figures on record Tho sudden
and rapid decline which began on Thurs-
day throw Wall Street into a state of be
wtldormcnt Ikglnnlng with New York
Central the decline extended to all quarters-
of tho market and in fact tho standard
railway issues suffered the most severely
of aU Apart from tho general under
standing that tIm managements of the
Vanderbilt roads are contemplating the
raising of considerable amounts of capital
for various purposes there was nothing
whatever that was definite which would
account for the severe break in New York
Central to say noticing of the course fol-

lowed by the market at largo In conso
sequence when business came to a close
after Saturdays almost demoralized deal
ings it was the consensus of opinion in
Wall Street that actual source of trouble
was not to ho found so much In tho stocks
thmeselves as in persons holding them
It is naturally very unsatisfactory to fall
back upon mere rumors to account for such
striking results as followed tho dealings
In tho stock market during tho latter half
of the week but as a matter of fact there
wore no actual developments of a malign
nature in outside conditions which could
ho set up against the happenings In tho
stock market In addition such rumors-
as were current were susceptible of neither
confirmation nor own close Investigation
That the speculative structure contains
some points of acute weakness is scarcely
open to question and it is the constant
elimination of these weak points which
accounts for much of the stock market
history of the post six months-

So too It can hardly be doubted that
the stock market history of the second half
of the calendar yoar will be largely written-
In terms of the personal equation
Impartial and unbiassed scrutiny of all the
facts of the case which are ordinarily effect-
ive In shaping market values reveals no
points of fundamental weakness and on
the other hand a great deal making for
market stability and improvement Ap-

parently however the market for securi-

ties must suffer further for tho sins and
excesses of our past years of prosperity
In this process the reaction will be felt
by the good and the bad and by the just
and the unjust as has been the coso througb
out the current year Judged according-
to all hitherto accepted methods of rating
Investments there are a great number of
securities that now changing hands
In the stock market at prices far below
their intrinsic values Considered from a
speculative point of view howover the
chain is no stronger than Us weakest link
The IOHHOS Incurred In reckless promotion-
and In overextended speculation In other
directions havo been and perhaps must
still be made good through sales of the
St Pauls tho Northwesterns and the Lack
awannas of the railway list That this
has been going on In the stock market is
a matter of reasonable enough certainty
even if proof of the fact could only be ob-

tained through an examination of the books
of the unwise and the unfortunate specula-
tors who have had to relinquish great paper
fortunes with almost the same rapidity
with which they acquired them The sum
total of the countrys wealth will not he
reduced in consequence Furthermore
when these drastic and necessary processes
have been fully concluded and when the
chaff shall have finally been sifted from
the wheat It cannot be doubted that a-

new era of greater stability and order will
set In upon the New York market for securi-
ties

There is no gainsaying the fnct how
ever that what is designated as specula-
tive confidence has become badly de
ranged by reason of the course of events
in the stock market during tho past six
months What is of vastly more Im-

portance also Is the fact that the derange
ment of speculative confidence has re-

acted sharply upon investment sentiment
Just as tho heavy interest and dividend
disbursements of the first of the year were
retained In tho pockets and bank accounts-
of those in the receipt of them so the July
disbursements have also been withheld
from the Investment market This does
not by any means imply that there Is any
lack of liquid capital awaiting Investment
for that is far from being the case The
severe and protracted decline in the stock
market however and the actual collapse
and the evidences of weakness in many
of the newly organized industrial con-

cerns have alarmed the Investment public
to such a degree that they seem no longer
capable of distinguishing between a first
mortgage bond or a guaranteed stock and
the common shares of some industrial con-

cern which are rapidly approaching tho
vanishing point In their market quotations
While the actual investment demand for
securities is temporarily suspended it
cannot he doubted that its reappearance
may be counted upon sooner or Inter Its
absence now is the result of a general scare
or disturbance of confidence and credit
for which there is little or no genuine
foundation in the fundamental facts of
the case Even hearing in mind and con
ceding the contingencies of the future
and particularly In respect to tho money
market we do not think it will b assorted
that this country is to undergo such a
revolution in its basis of credit as would
warrant the permanent establishment f
its highest grade of securities upon a A

or a 4 or oven a H per cent investment
basis Looking backward it Is now easy
to see that we made hasto too quickly in
the booming times of two or three years
ago and In consequence that there was a
temporary overproduction of securities
and an undue conversion of fluid into fixed
capital Tho market for securities Is
suffering from tho mistakes then made
but its ailment is not a mortal one

In their order of importanco the monetary
situation and the condition of the years
crops still occupy the foremost place In
attention and they will unquestionably
retain their prominence during the

of the year In the monetary
situation the chief development of the post
week was tho transfer to Europe and more
particularly to Paris of something over
17000000 gold The exports of the metal
were mado possible by the very sharp

in Paris of exchange on London and
tho general circumstances of the foreign

exchanges tho Now York market was the
which could bo most easily tapped to

fulfil tho requirements of French capital
which was being drown upon in connection
with the notation of the new Russian loan
The unfortunate anti largely artificial

prevailing In the cotton market
chiefly responsible for the position in which

country now stands In the foreign
There are grounds for believing

that the present conditions in the
cotton market will not outlast the hot
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weather There have already been some
Indications of collapse In the corner and
while the pool in that staple managed to
taftgor back upon its feet and to regain con
trol of tho speculative market it is the be
lief in wellinformed circles that pool
would be glad to be relieved of Its commit
mentH at very extensive concessions from
the presont manipulated prices The rates
for money havo thus far boon little affected
by the heavy outflow of gold Loans on
time carrying over Into the new year are
still procurable at 6 and 0 per cent a
state of things mutually satisfactory to
borrower and lender It will be conceded
however that the monoy market outlook
for the remainder of tho yoar Is by no means

as would bo desirable The do-

mestic exchanges particularly an regards-
the Western financial centres are setting
against New York and this fact Implies
the early beginning of currency shipments
to the Interior The Panama Canal pay-
ments are another matter to be taken into
account In their relation both to the money
and foreign exchange markets but tho
dilatory action of the Colombian Legis-

lature removes this question from im-

mediate consideration
The Governments report upon the con

ditions of the cereal crops as of July 1 came
as a whole in tho nature of an agreeable
surprise to tho financial community al
though of course the percentages indi-
cated are susceptible of a good deal of
qualification Still the results Indicated
wero very much more encouraging than
there was any reason to hope for two or
three weeks ago It is plain also that
Inasmuch as weather conditions through-
out graingrowing States have
been practically ideal since the figures of
the Agricultural Department were com-
piled present crop conditions must be
oven still more favorable than those set
forth Friday afternoon On tho other
hand the wellknown backwardness of the
corn crop of course exposes that important
staple to increased risk of damage through-
an early frost According to procedent
the cereal crops seldom show any better
ment in conditions subsequent to the pres-
ent month but the country can view with
complacency the maintenance of tho con-
ditions now indicated and even regard
without grave concern some modification-
of them Without further reference to the
more or less technical circumstances which
are at the moment deranging the stock
market it does not appear that the future
holds any contingencies likely to dislodge-
the money market and tho years agricul
tural outturn from their present dominat
ing position In the situation at largo
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725 PrewedSCpl 87 87 85 8OK
elf Pullman 210 203142084

00 Kwy SSf 274 2 27S4 37
15800 llcmllnj ft 1 j 82X 481j 484lU-

Ofl neadle lit pt S3 83 B1M 82
1140 Iteadli Zd pt 7014 704 00 00
3000 Kepub Steel I 4lj 1 4 13
J200 KcpuhS pf 74 J 74 72 7 2H

87040 nook Island 3i1M 34 f 314 H IW
4113 llocklslandpl 72 73 01 OOH
1230 UubberOcU 224 22 21 aUf
720 70 7014 70 77
RIO StIoAOIlltpf 40 40 40
20i HlJoO 2cl pf 11 10 10 10
100 S I ft H F 0 f-

cRIpfctfii 130 130 130 130
310 St I San P

JPMctfs 70S4 71 70M 71
10 RtUtSP Ut pf 73 73 73 73

2430 StLASFZdBf 014 0114 03 08
7IOSILSW 18 18 13 10
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Opinf High Lou COOs

SatS leg nt
ZOOO 31 L S W pf 30M aflJi-
TflOSSStcel 40 404 30 30

40100 So Paclflo 40 80M 434 464
10000 South Ky 34 24M 22
IMOSonypJ BOM 80M 80 87
3KM 3H li 2

14123 Tenn 0 4 I 02Jf 031 48 48
S325 Tex Pacific 80H 30 201 27

30 38 30 30
800 Third M 1 174 1 1 34 U 4
400 To R L 304 204 24
OOTolSILW 20M 28J1 20M 201
720 Tol SlLtWpf 444 44M 424 43

0282 Twin CRT 07 07
300 Ullae Paper

130350 U Pacific 81 77K 78
703 U 1aclno pf H8 8H U74 874

10M 17 104
620 U H inveat pf 4H 4II 4Bi 48

74 0 7 0
210 U S Pipe pf 48 48 43 43

110 108 108
4000 U Leather 0 Oiij 81 81S-

850 U S Leafr pf 80 864 82 83-

B370 U S Really 10 I OM 16 13j
2005 U S Iloy pt 021 024 014

773 U 8 Rubber 1 34 1 3W 2W 1 21-
OTUSHubberpt 404 404 40 40

3 Steel MOW 30J1 28 2B
48015 U S 3fl pf 81S4 8174 70 704S-

IOO 64 84 31 81
300 pf 1 184 1 1 64 1 16 1 1 64
100 V Coal 40 28 28 28 28
00 Vulcan Oct 28J4 284 2074 26M

100 Vulcan Del pf 774 774 774-
WWabash 844 2474 2174 22

20000 Wabajh pt 44V1 4451 0i 40f-

lS5 West Un Tel 84M 84M 83 83W
1475 Whj L E 20W Bl 1 IOH

Ice W4L B 1st pf 885 634 335 064
1200 W4L B 2d pf 32J 30ti 3 04
1300 Wla Central 2O51 21 i 107
1700 WIs Ceo pf 42J 42M 40f

dividend
Total sales ot stocks 22SOOM shares

MAttKKT

The transactions In the market for the week
were as follows

Ofin till Loin Cia
fait im COt n m-
ini American Cn 04 84 8 84-

moAraCanpfd 43 43 40 i 4051
100 Am 14 T 70 70 70 70

00 OOJ1 001 061
17000 Bay St Gai H 716 1 316

141 IlorConMkpf 1081 108 108
1210 nntUh Cop 4 4 4

100 230 230 236
10 ItowltneOrTr238 230 230 233-

WConRRLAR 4 4 3J1 3J1
200 Chi Pn u Tool 004 604 004 604
too A 04 04 0 4 04
Ito Umpire Steel 1 1 x 1 1

420 Hlcc Vehtclt 74 74 7 7
3 Klec Lead l i HI 1 IM-

2V FuclOllPower 284 28 28V4
8770 Greene CCp 224 22Jd 20 S0jM-

X Hack Mead
203 Houston Oil 44 44 44 44
2 HoustnOllpf 34 34 34 34
200 Interbor It T 103 103 10241024

IRIS Int MorMar AJi 091 4JJ 4
120 IntKferMarpf 20 204 I 0 20
40 Int Salt
MO Kitchener

10i U 1OJ1 11

700 Light TAP 33S 38 fi 33 33
4175 UanTrani 3J 3M 3i
4015 U 1116 IN H I

100 NY 34 8M 8 aii
9281 XSecurttlei 044 045J 8fl4 88 4
Ito Otis Elovator 33 38 38 33
lit 00 OOJf 04W 04M
100 Pro Dee 4 E H M

10 lOPS 10H4 10 Hi-
33SftfetyCHftL173 177 173 177

3 a Scabd A L 2071 21 20 21
500 SeaALpf 31 30 30 30
159 Stand OH 048 083 043 043
300 Storage Pow H H i
Win Trans 23 23 23H 23JJB-

dO Tenn Copper 314 31 j 304 4

3700 Union Cop I f l H
12IS United Cop 18H 18 i 17 18J
200 U S Lt 4 Ht 8 8i 8 8
400 Un Rwys of

StLpf 72 72U 72 72
400 W Knob Cop 13 13 13 13

BOND

JIOOO Am Writ P51 72 72 72 72
1000 Ilklyn It T 41 81 80 80

ono Cuban Gov 3O MO 30
ConRTIrrlnc

fti
KXHX

40iO Cen Fndry 6s 0 1

Erlentiwl 80 86 80 86
Md 41 78 704 78 73

3000 GsOsl 06 106 106 100
20CKX Int Salt Ss 414 4 41 41
30000 IntSU deb As Sn4 804 881 88 i-

23VIO NORy44i 88i 83 8474 8474-
X Syracuse G 81 07 07 07 07

25000 USStMA 1 08M 100 IOBM100

TRUST COMPANIES

46 WALL STREET NEW YORK
CAPITAL 1000000
SURPLUS 4000000

C1IAIILE1 S FAIROUILU
President

OSnoRN W BRIGHT VlrrPrrn
I CAHROIL ROOT 3d VlcrPrra
ALEXANDER S ffKnn IK Secretary
ZELAH VAN LOAN Asst Secretary
JAMES K KEELKR 2d Amt Scy-
II W WlliriIE Manager Bond Department

TUrSTEES

Charles FaIrchild
James J Hill

StuArt 0 Nelson
hudson lloaglini

M C D Borden

James A Blair
Frank W Stttmi
Edmund D Randolph
George W

M Hyatt
Norman B Rum

John G Charles M Schwa
Frtdcrlc R Couderl John S Phlppj
B Sands Frank
John W Sterling Woodbury Langdo
John A McCill Oiborn W Bright

E Ptrnulee
title company Is authorised In act as Ex eoiitor-

Tninlee Guardian Agent Receiver
Registrar and Transfer Agent

Receives deposits to cheek showing
on balances

CITYTRUST CO-
OF NEW YORK

36 WALL STREET
CAPITAL I OOOOOOOO

Entirely Inrratcil In City of Now York Ilondi
SU RPLUS Umlvldrt Prollti 60074069

OFFICERS
Jell Holm Cnrrnn Prmldvnt
John I Crlmnilnn Vlccrrpuldrnl-
Jeorije II shclilon ZA VlcePrenldenti-

Arllinr Terry
Walter W Lee Ami Secretary

John I Crlmmlni
trick II Plntt-
Ooorgf
Edward Hire
IftiT Iloi
William Jr
Ininri 1

William n lruc-
Tiilh KfllT-
lorenn 1

DIRECTORS
lloimrr II
Albert 0 Jonuliifi

V
Eugene
CliHrlri W Mores
KlTerton It

V
Frank R I itr nif

T
Rom Curie

ANDT1RUST COMPANY
CTuMS 8OOOOOO
Deposits received subject to check

Current rates of interest allowed

All kinds of Trusts executed

BANKING OFFICES

146 Broadway Manhattan
198 Montague St Brooklyn

Sruat OJimtjjatttj1-
3B BROADWAY

CAPITAL AND SURPLUS
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fHCST COMPANIES TKCST COMPANIESI u II I

THE TRUST CO OF AMERICA
149 Broadway New York

UCOIITIIWEST CORNER LlDlillTY STKIBTI

Capital
Surplus and Undivided Profits

2500000
52146295

Allows Interest on Daily Balans subject to check and on

Certificates of Deposit
Acts as Trustee Receiver Comtnittej Executor Ginrdian

Administrator Assignee Registrar Transfer and Fisal

OFFICERSI
ASIInKI P FITCH Irrtldrnt-
WIMIAM II IKUIT
IIAY3IOND J CIIATRY Sfcy

tlMIAH HARBOUR VPrnII S MANNING VPr
ALBERT L BANISTER Treat

DIRECTORS
Ashbel P Fltcb James M Donald Jamia Campbell niumenthal
William Harbour Jess II S Redmond Frank Jay Would
H S Manning George Crocker Jno n llecrcman Clark
Samuel A Edward C Schaefer Oeoree C Doldt John W

T Herrick S C T Dodd C I Hudson Edwin Gould
Emerson McMlllln Joel F Freeman Philip Lehman

UnM SUto

Capital

IMTEBES7-

TlfcM entire

DRAFTS on-

HRNBV A M-

WM C EDW

Z HEBBA-

OeorVo T JW

Trust Company
NASSAU STREET

Capital 2000000
Surplus and Undivided Profits 6000000
Acts as Trustee Guardian Executor Administrator Assignee Receiver Registrar
and Transfer Agent Takes charge of Real and Personal Property

Deposits received subject to cheque or on certificate interest allowed on daily balance

Letters of Credit issued available in all parts of the world

OFFICERS

Levi P Morion President Thomas P Ryan VlcePreil4ent
Jaaes KCorbiere2dVice HM Frauds Secretary Charles AC n t Treasurer

H B Berry Trail Officer 0 L Wllaerdlnf Asit Secretary

DIBKCTORa
John Jacob Astor G O Haven D 0 Mills Ellhu Root
George F Baiter Joseph C Hendrix Levi P Thomas F Ryan

Frederic Cromwell Walter S Johnston W G Oakman John Sloane
James B Duke A D Jnllliard Foster Peabody William C Whitney
Henry M Flagler Joseph Larocquo Samuel Rca

EXECUTIVE COMMITTEE
P MORTON O O HAVEN

THOMAS F WAN JOSEPH C ilKNDBIX
EDWARD J JAMES N JAHV1E

OEOnOR FOSTER PEABODY
JACOB H sCRuFF

WILLIAM 0 WHITNEY

EMPIRE STATE TRUST
CAPITAL AND SURPLUS 1OOOOOO

88 WALL STREET NEW YORK CITY
Receives deposits subject to cheque Allows Interest on dally balances

LEROY W BALDWIN President DUNCAN D PARMLY VlccPrtildent-
H AV COUGH Trcuurer C E BRAINE Secretary

LEROY W BALDWIN
IRA LEO BAMBKRGKI-
lAllCIiFlt DROWN
SILAS W 11UKT

F KINOSBUKY CURTIS

C M HIGOINS
JENNINGS
KELLKV

MANUEL LOPEZ
THOS N McCAULEY
GEORGE L NICHOLS

A GRISCOM JR WM E NICHOLS
ADOLPH OBRIO

DUNCAN D PARMLT
WALTER T ROSEN
J FREDERICK TALCOTT
HENRY P TALMADGB
EDGAR VAN ETTEN
OSWALD O V1LLARD
JOHN R WALSH
MILTON J WARNER
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yof City of JVetv Pork

37 and 39 Wall SI
Capital and Surplus 7000000
BRAYTON

ON A RAVEN Vlc
CHEW VPrfg

BENJAMIN STRONG J
BERTRAM CRUOER A si8t Sec
CHARLES BAKER JR Treasurer

I DIRECTORS
William I Ball E I M-

obert Trrry-
radlnr Martin

I U Gee Wmvrtn

Chamber of
GOO LIBERTY ST SEW YORK

Capital 5200000000

Surplus Undivided Profits 784220210

Allows interest nn deposits subject to

check and transacts Trust Company

business
hENleY BlonOWJSTllAU President

HUGH 1 QUANT T 9TAMKNKCHT-
VIcePn Sil Vlcelrei

j n aiiMs EKSEST EHIUIANN-
Treaiuror 8 cretarfc

DIRECTORS

Frederic P Olcott
Jnmes Stlllman
Anthony N Brailr-
J mes N Jarvla
James H Pout
AuguitiiB D Jullllard
Henry 0 Hnveraoyer
Ernest Ehrmann

H Hyde
Vm H Mcintyre
Michael Coleman
Frederic Cromwell
0 0 haven
E W CoiKeinall
Hugh J Grant
Henry Morctnthait

26 BROADWAY NEW YORK

Capital 250049 Surplus 2 999

EDWIN GOULD President
nilMAM n TAYLOR 1st VPr ldent-

J4JHN A IlItTON 3d Trees
WILLIAM M IAWJJ Secretary

DIRECTORS

Charl Armstrong Myron T Herrlrlc

Oro n Illdwell Kclwaril T Jrffrry-

Iranlt Hralnard Kdwurc n
rioliert 0 dowry iWllilnm M Ijiwi

rdmund C Converse J v Mldcirndorf-

Vm Nelson Rromwrll Winslow S Fierce
rtrcnvllln M DocUe Frederick n t ewncl-

Ashbl P FltcU Wlllitn 11 Tartar
Edwin Gould Kdw rd n Thoma1

Frank Jay Gould John P Truesdell
George J Gould John Skelton WUllanu

HUton E F C Younf
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TRUST

all

Bowling tireen

OFFICERS

LU

M Broadway 234 Av

100 W 125th St Sd Av Si

CHARLES T BARNEY President
FREDK L ELDRIDGE
JOSEPH TV BROWN id VP
JULIAN M GERARD jd VP-
B L ALLEN 4th VP

FREDK GORE KING and Treu
J MLEAN WALTON Sec
HARRIS A DUNN

TRUST DEPARTMENT
WILLIAM BRANDALL Trust Officer

HARLEM BRANCH
W F LEWIS Manager

BRONX BRANCH
JOHN BAMBET Manager

Ads AS Executor Trustee

GutrdUn Administrator

Takes entire charge of Estates

investing thefr Funds promptly

and keeping them fully invested

The company is in possession of
best Expert knowledge of Real

Estate and Bond and Mortgage

investments thus enabling it to

greatly benefit Estates in its

charge
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Manhattan Trust Co
WALL 8TcorNAS3AO NEW YORK

JOHN I WATERBURY President
JOHN KEAN Vice
AMOS T FRENCH f Presidents-

W N Duane 3d VlcePres and Tress

Thf Mnnlnttan Trust Compnnj rfflrrii rt iil

interest mil nuhjprt In fhcqn pnynbln-
thrnnpch tht Nrrr Yorlr Clearing Iloni

BANKERS A D CORRESPONDENTS

NEW YORK DOSTON
Old Co

Clearlnj Hnw AKrnt PHILADELPHIA
Flrsl Natl Fidelity Trust Co

CHICAGO
Illinois Trust and savings flank

LONDON
London and Westminster Bank Ltd
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